ENDOWMENT FUND
INVESTMENT PERFORMANCE REPORT FISCAL YTD 5/10/2005

Fiscal Year Beg Market Value 756,548,816

Net Contribution FYTID 13,323,856
Investment Gain (Loss) FYTD 57,332,274
Return Information (full yeay periods are through previons month-end} ; Market Value Information
Manager MTD QID CYTD FYTD 1VYear 2¥earAnn 3 Year Ann 5 Year Ann EY Beg MV Current MY % Total % of Eq % US Eq
Total Endewment Portfolio
Total Account 1.54  -021 -1.48 7.27 8.81 14.58 6.19 N/A 750,548,816 827,204,946  100.00%
Policy Hybrid 1.33  -048 -1.90 5.79 6.74 12.95 5.93 11T
Strategy Benchmaik : 126 -051 -1.68 541 6.73 12.62 5.69 2.05
Equity Only
Total Equity Portfolio 227 080 -2.38 7.95 989 19.30 5.32 N/A 538,241,549 588,011,93¢  71.08%
Equity Hybrid 1.9 -1.26 -3.10 593 7.27 17.07 5.56 -1.90
Strategy Benchmark - 1.86 -1.25 272 5.48 7.08 16.11 545 -0.19
Fixed Only
Total Fixed Portfolio 0.24 .15 0.67 5.02 5.55 397 5.82 N/A 215,934,989 234,837.375  28.39%
Lehman Bros Aggregate (Hybrid) * -0.21 .29 0.81 5.02 5.42 3.60 5.92 7.38
- Relative Performance (0.03) (0.13) (0.13) (0:60) 013 0.37 (0.16) NiA
Northern Lehman Agg Index Fimd -0.21 1.12 0,63 4.81 5.19 3.82 5.7% N/A 201,529,980 209,166,435 25.29%
Lehman Bros Ageregate (Hybrid) * -0.21 129  0.81 5.02 542 3.60 5.92 7.38
Relative Performance ©.00) (0.17) (0.18 (0.21) (0.23) 0.22 (0.26) /A
Northern TIPS Fund (Incep 2/04) -0.43 144 1.14 7.55 10.00 N/A N/A N/A 14,405,009 25,670,940 3.10%
Lehman TIPS : -0.45 1.65  1.31 7.85 10.33 8.00 10.18 10.00
- Relative Performance 0.02  (0.21) (0.18). (0.30) (0.27) N4 N/A N/A
Cash Equivalents n
Money Market Fund 0.06 027 0.80 1.59 1.66 1.46 1.51 N/A 1,748,327 3,332,662 0.40%
3 Month T-Bill 009 030  0.89 1.74 1.81 1.50 1.50 2.64
Relative Performance (0.02) (0.03) (0.09) 0.15) (0.15) {0.04) 0.00 A
Domestic Equity Managers
Total Domestic Equity Composite 244 070 -2.38 6.69 8.03 18.94 N/A N/A 432,624,251 466,462,703 56.39% 79.33%
Russell 3000 221 -1.10 -3.28 4.52 5.81 15.05 4.41 -2.43
Relative Peiformance 0.23 040 0.90 217 2.83 3.88 M4 N/A
Daomestic Equity Managers - Large Cap
Total Large Cap Composite 211 -0.18  -2.04 6.71 8.32 17.29 N/A N/A 301,782,280 327,895,188  39.64% 55.76% 70.29%
Russell 1000 2.04  -0.97 -2.85 4.72 5.98 14.59 4.35 -2.89

Relative Performance 0.07 079  0.81 1.99 2.34 2.69 N/A N/A



ENDOWMENT FUND
INVESTMENT PERFORMANCE REPORT FISCAL YTD 5/10/2005

Return Information (full year periods are through previous month-end} Marlet Value Information

Manager MTD QID CYTD FYTD 1Vear 2 Year Ann. 3 Year Ann 5 Year Ann FY Beg MV Current MV % Total % of Eq % US Eq

Northern S&P 500 * 193 001 -2.12 4.94 6.39 14.31 4.17 N/A 99,616,588 102,970,764  1245% 17.51% 22.07%
S&P 500 1.93  -1.18 -3.30 3.65 5.08 13.63 3.83 -3.17
Relative Performance (0.00) 119 Li9 i1.30 131 0.68 0.34 N/A

* Managed by Key Bank uniil 4/17/03

Northern RI000 Growth (Incept 5/03) 235 041 -3.67 -033 0.43 10.38 1.47 N/A 49,417,013 48,716,572 5.80%  828% 10.44%
R1000 Growth 235 -058 464 -1.33 -0.57 9.99 1.18 -10.93
Relative Performance 0.99 0.98 097  0.99 1.00 0.39 0.29 N/A

Mastrapasqua (Incept 1/01) 2.64  -0.11 -4.90 1.41 2.21 15.19 2.92 -10.21 48,768,759 49,460,952 5.98% 841% 10.60%
R1000 Growth 235 -0.58 464 -1.33 -0.57 9.99 1.18 -10.93
Relative Performance 0.29 046 (0.27) 2.73 279 5.20 1.73 0.71

Naorthern R1000 Value (Incept 7/03) 176 -006 005 1212 13.65 19.66 7.57 N/A 41,363,874 45,582,008 551%  15%  9.977%
R1000 Value 1.76  -1.31 -1.22 10.71 12.50 19.18 7.31 4.79
Relative Performance 000 126 1.28 1.40 1.15 0.47 0.26 NA

Met West (Incept 1/01) 203 -1.06 -1.32 1491 18.73 29.58 12.70 7.02 52,281,448 49,364,947 597%  840%  10.58%
RI000 Value 176 -1.31 -1.22  10.71 12.50 19.18 7.31 4.79
Relative Performance 0.27  0.25 (0.10) 420 6,23 10.39 5.39 2.23

LSV Asset Managsment (Incept 5/04) 214 -0.01 1.3 1435 1673 N/A N/A N/A 10,334,598 31,799,946 384% 541%  6.82%
R1000 Value 1.76  -1.31 -1.22 10.71 12.50 19.18 7.31 4.79
Relative Performance c 0.38 071 262 3.63 4.22 N/A N/4 N/A4

Domestic Equity Managers - Mid Cap

Total Mid Cap Composite 2.85 -1.13 -1.82 7.01 10.54 20.43 N/A N/A 86,782,054 91,671,579 11.08% 15.59% 19.65%
Russell Mideap 260 -1.53 -1.79 1069 13.62 24.06 9.74 5.65 .
Relative Performance 0.25 041 (0.02) (3.68) (3.08) (3.63) N/A N4

Artisan Parters (Incept 5/03) 2,69 -0.78 -3.01 3.82 7.70 18.82 6.08 3.65 43,291,819 ) 44,809,950 542%  7.62%  9.61%
Russell Mideap Growth 2.57 213 377 4.89 6.34 20.33 0.46 -6.28
Relative Performance 012 L34 0I5 (108 1.36 (1.51) (0.37) 9.92

Oppenheimer Capital (Incept 5/03) 289 -1.74 -1.61 745 1010 21.68 11.41 10.77 26,387,941 27,329,583 3.30%  4.05%  5.86%
Russell Midcap Value 262 -1.12 -0.35 15.03 19.07 26.75 11.59 12.50
Relative Performance 0.27 (0.63) (126} (7.58) (8.96) (5.07) (0.18) (1.73)

Systematic Fin Mgmt (Incept 5/03) 316 -1.05 228 1451 18.12 2237 11.90 16.85 17,102,294 19,532,047 236%  3.32% 4.19%
Russell Mideap Value 262 -1.12 -0.35 15.03 19.07 26.75 11.59 12.50

Relative Performance 0.54  0.07 263 (0.52) (0.95) (4.38) 0.31 4.35
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Return Information (full year periods are through previous menth-end) Market Value Information
Manager MTD QTD CYTD FYTD 1Year 2 YearAnn 3 Year Ann S Year Ann FY Beg MV Current MY % Total % ofEq % USEq
Domestic Equity Managers - Small Cap

Total Small Cap Composite 396 339 575 5.96 6.98 24.70 N/A N/A 44,059,917 46,895,935 5.67%  7.98% 10.05%
R2000 4.09 -2.61 -7.81 AT 3.92 21.48 538 3.92
Relative Performance (0.13) (0.78 206 3.79 3.06 3.22 N/A NA

Nichelas Applegate (Incept 1/01) 485 -198 -6.87 2.42 4.35 20.29 0.72 -9.03 21,287,578 21,990,160 2.66% 3.74%  ATI%
R2000 Growth 433 293 955 -217 -1.18 18.26 1.54 -5.96
Relative Performance 0.52 095 269 4.59 5.53 2.00 (0.82) (3.07)

Barrow Hanley SCV (Incept 2/04) 3.18 -4.060 -4.74 9.32 9.39 29.40 14.70 18.60 22,772,339 24,905,776 3.01% 4.24%  5.34%
R2000 Value 3.87 -233 622 6.33 8.87 24.53 9.22 13.87
Relative Performance (0.69) (2.27) 148 2.99 0.53 4.87 5.48 4.73

Internatienal Equity Managers :

Total International Composite 162 -1.17 -2.38 1299 1476 19.35 Fkd N/A 105,617,298 121,549,227  14.69% 20.67%
MSCIEAFE 1.13 191 -2.25 1241 13.98 26.07 10.39 -0.64
Relative Performance 0.49  0.74 (0.13) 0.57 0.78 (6.72) (2.62) N/A

Marvin & Palmer (Incept 7/03) 205 -0.84 -3.23 5.39 533 16.01 0.39 -9.10 51,061,702 56,786,226 6.80%  9.66%
MSCI EAFE Growth 122 -1.33 240 10,67  10.50 22.67 8.41 -5.22
Relative Performance 0.83 049 (0.83) (529 (5.18) (6.66) (6.02) (3.88)

NWQ (Incept 5/04) 1.25 -146 -1.61 2045 2422 23.70 10.38 4.26 54,555,596 64,763,001 7.83% 11.01%
MSCI BEAFE Value 1.04 -247 -2.10 1428 17.57 32.31 13.95 4.81
Relative Performaice : 0.2 LO1  0.49 617 6.64 (8.61) (3.57) (0.55)

* Note: The numbers in green reflect historical manager composite date, not actual results for EFIB. This data ig provided for historical reference and statistical calculation only.
* Note: The date in parantheses indicates the actual inception date of the manager with EFIB.



